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Detroit

$4,000,000

United Railway

First Mortgage Collﬁteral 8% Sinking Fund Gold Bonds

Maturities August 1, 1922 and August 1, 1941
20 -Year Bonds are payable at maturity at 1072 and interest

December 31
$13,235,551

Net Total
Income Interest
$3,728,446 $1,748,485
4,684,129 1,784,137
3,993,973 1,799,242
4,702,106 1,978,321
5,325,760 1,939,894
3,994,200 1,641,424

The amounts of One-Year Jand 20-Year Bonds to be
issued will be determined by the respective sales thereof

PRICES

One-year bonds 99%: and interest to yield over 8%%
Twenty-year bonds 99 and interest to yield 8.10% exclusive of premium

Dillon, Read & Co.

Themformation contained in this ad vertisement bas been obtained from sources which we consider reliable, While not guaranteed, it i sccepted by ue a8 sccurats.

The Company—The Detroit United Railway is the largest interurban electric railway property in
the United States, owning and operating over 902 miles of track. Nearly 600 miles of this total are
interurban lines radiating from the City of Detroit to Toledo (Ohio) and to Flint, Port Huron, Ann
Arbor, Pontiac and other important cities in Eastern and Southern Michigan,

During the last ten years the total outstanding bonded debt of the Detroit United Railway has
been increased only $1,215,000, while over $11,000,000 from earnings has been invested in new
property, betterments, etc. During this period the gross earnings have increased from $10,253,133
in 1911 to $28,986,228 in 1920.

2,052,776

Net income, after taxes, available for interest charges and depreciation reserves, was $3,994,200 for the
fiscal year ended December 31, 1920, or over twice total interest charges; and averaged for the six years
to December 31, 1920, $4,404,768, or over 2.3 times average annual interest charges.

Weoffer these bondswhen, asand if {ssued, and received by us, aubject to approval of the Public Utilities
Commisaion of Michigan and of legality by counssl. Interim Receipts of Dillon, Read & Co. or Temp-
orary Bonds exchangeabla for definitive bonda will be deliverable when received about July 17

Total authorized issue $5,000,000. Present issue $4,000,000. Dated August 1,1921. Interest payable February 1 and August 1,
C in denomination of $1,000 with provision for registration of principal. Principal and interest payable in gold
at the office of the Central Union Trust Company of New York. Pennsylvania four-mill tax refunded. Interest payable with-
out deduction for any Federal Normal Income tax up to 2%. Callable as a whole only at 1075 and interest on 30 days' notice,

CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE

A Sinking Fund of 5% per annum of the 20-Year Bonds issued will purchase bonds
of that maturity up to 1072 and interest; and a Sinking Fund of 1% per month
of the One-Year Bonds issued will purchase One-Year Bonds up to 100 and interesat

The following information is summarized by Mr. A. F. Edwards, Vice President of the Company,
from a letter to us:

Security—These bonds will be secured by pledge of $4,155,000, the entire amount outstanding, of under-
lying closed first mortgage bonds covering 202 miles of interurban track outside the City of Detroit, com-
prising some of the most important and valuable interurban properties of the system. This mileage is
largely on valuable private right of way operating under the jurisdiction of the Michigan Public Utilities
Commission with the franchise situation entirely satisfactory. The value of the property, after depreciation,
upon which these bonds will have a first lien through pledge of collateral, as appraised for the Michigan
Public Utilities Commission, is $11,304,485.

Sl'nking Funds—A sinking fund of 5% per annum of the total amount of 20-Year Bonds issued, payable
quarterly, and a Sinking Fund of 1% per month of the total amount of One-Year Bonds issued, payable
monthly, will be provided, beginning to accrue at once, to purchase bonds if obtainable at not exceeding
1072 and interest for the 20-Year Bonds and at not exceeding 100 and interest for the One-Year Bonds.
If bonds are not obtainable at these prices, the Sinking Fund will be applied to the retirement of other
indebtedness of the Company.

Earnl'ngs—th earnings, from the property covered by the lien of the pledged bonds, after taxes, avail-
able for interest and depreciation reserves, for the last fiscal year, amounted to $964,146, or over three times
annual interest requirements of $320,000 on these $4,000,000 bonds. The Company reports earnings for the
entire system as follows:

Dividend Record—Cash dividends of not less than 5% per annum have been paid on the capital stox %
of the company ($15,375,000 now outstanding) continuously since 1911. The rate was 8%, per annum from
June, 1917 to April, 1921, when, although ecarnings were ample for dividend requirements, the quarterly
dividend was declared at the rate of 10% per annum in stock in order to invest surplus earnings in the
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LONDON STOCK MARKET ‘

|
Olls React—French Loans Dull.
| Dollar Issues Strong—HKaffirs Idle

$993,000

Dated July 15, 1921

City of Norfolk, Virginia

Municipal 6% Bonds

530 18, 1939
D“i&&%%!&lm

Principal and semi-annual interest payable Japuary 15 and July 15 in New York City,
Coupon bonds in denomination of $1,000,

Exempt from Federal Income Tax
Eligible as Security for Pestal Savings Deposits

Financial Statement
(As officially reported)

Actual value of all taxable property

siaaeas e oawsswe . §194,568,187

Assessed valuation for taxation. ... iessianeneians.e.. 154,889,800
Total indebtedness, Including this issue. . . . ... ...518,854,000 '
Lesse Water Debt....... oo a avere id e b $6,369,764
®*]loss Sinking Fund................. 2,193,808 8,563,872
Net Debt ..o ivivinsss o0 TN e Pt T 1 tess 10,200,428
Population (1920 Census) .. . 118,777

** I addition to the above, there is a Sinking Fund for water purposes amounting to £164 458 69,

The debt of the City of Norfolk inclndes bonds issued for schools, as there is
no separate School District. Due to the peculiar Virginia law, which provides
that the larger cities in the State are not part of the counties, the city is not
liable for any county indebtedness; therefore the debt shown above includes
obligations which would normally be issued for county purposes by the
counties.

Maturities and Prices

$530,000 due July 15, 1939 at 104 and Interest
$483,000 due July 15, 1949 at 1055 and Interest

Yielding 5.60%

Complete circular upon request..

Harris, Forbes & Company

Pine Street, Corner Willilam, New York
Widener Building, Philadelphia

Harrls, Forbes & Company

Inserporated
Boaton

Harris Trust and Savings Bank

Bond Departmant
Chicage

’

The City of Norfolk is one of the most important seaports on the Atlantie
Coast and, in addition, is served by eight trunk-line railroads. The industries
of the City are very large and diversified. With its excellent harbor and rail-
road facilities it enjoys a favorable position as a manufacturing, commercial
and shipping center,

London, July 25.—0il shares on the

!today and the undertone was soft at |

stock exchange reacted from the top | —1

| the setback. Shell Transport and Trad-
ing was 51-10 and Mexican FEagle
5 7-82. Ensiness in the monetary sit- |
untlon cnused firmness in the gilt-edged |
| wection.  French loans were dull and
! lacked steadiness because of (he Nilexian
| situation, |
Some dollar issues were strong on |
improved advices from New York, Home
-‘rnlls were quiet, but the freling wos
| ehieerful, aided by further announce-

ments of dividends.,  Argentine ralls
were inaetive, but they were hard on |
rebuying.  Sentiment in the industrial
| department was good, but dealings were
inot brisk.  Hudson's Bay was 014,
i'l‘hem was little demand for rubbers
owing to the poorer pesition of the |
I raw article, but values showed little |

change. |
I The kn'sr section was ille, but weil
| maintained. Phe nttendance in the

| honse was below the average and altep.
ftions in prices were parrow,  Gener
| ally, the markets displayved stability,

|
| Reserve Banks' Discount Rates

Oietal rediecount sates nt the twelts Fad.
eril Heserve Boanks nre ne follnws
Freas, b Cum’l Blrs,
| ctfs Bonde, Papor Acee®
| Hoaton . .... A e ] '1‘-" Oy A
New York 0y i ny Aty
Philadeiphin | oy o fily nt
Cleveland ......, # n " 6
Richmond . .... f ] i H
AlinGi .. eeee. @ " ¥ 0
Chicna i v L] " Wy i
N, Tooude ... N (1} i Ale
Minneapolla . ... Li's i Sty 4
Konran City .....*0 " L} hig
edins b B " n 1 n
snn Franeisco s Oty ALy
*Discount Fute cooreshongs  wi nternsy
tate borne by cortlfonies vl s collat- |

| arsl, with minimumm of 3 ger cont.

|
| U. 8. Certificates and Treasury Notes

| Int, Maturing

| Rate Date Hid Anked  Yinig
'} Aug.. 10 NG 1-832 160 8-32 4.30
teAly Sepr. 10 1 100 5-R2 3,45
| 156 Bept,, 1021, ... 1y 440
| e5lg Oct., 1021 .. . 1004 2 4.50
| 0% Oet _{,‘.)'.‘1_ er TN iy ¥ 3.70
teh T, L1 100 A 4,84
*ha Feb 1022, . 10k T 208 |
t*8% Mreh . 1005, 10005 100 .5 ag |
e84y June 1022 1004  juns 313 |
[1%8% June, 1921 | LT 1irth oAy
| *Exemnt from normn! Fedscal lneome tax
| tAceputable for pavment of income tox
duc on date of maturity. i |
Raw Sugar Continues Steady |
| New York, July U5 —The raw sugne mar- |
| ket continues pteady on the hasie of Je bl
| neml frelght.  for Culias Sales on Fridae
Pjust reporied, Included 3000 tans Cubaw for
| prompt shipment. at 3¢ cost and freight, |
while local refiners wninl V0 bags for |
promot shipment and 10,000 bags for protapt |
I shipment, bath lote gt Ac, wt nodd Creight
Arrivalsn - on  Priday  and  Saturdas Inet |
anmountsd to 22,800 bags Cubas, consigned 1o
P, M. Howell & San Cn The loeal efined
| market remalns unchanked with st prices
rangleg feam 0.20g¢ (o 800 teds 2 per cent |

| ftor cawh, for flige granulnted

! A PHILADELPHIA |
CORPORATION manu- I
facturing electric and gas
| portable lamps and shades
offers big returns on an in- |
vestment of 37500 without |
services. This is un unusual |

NEW ISSUE

CONVERSION PRIVILEGE.

$1,000,000

DATED AUGUST 1, 1921

Pennsylvania Four-Mill Tax raiundahle

The Welch Grape Juice Company

Closed First Mortgage 10-Year 87 Convertible Gold Bonds

DUE AUGUST 1, 193

ssachuserts State Income Tax refundable.

Principal and intercst payable eitier at The Fidelity Trust Company of Buffalo,
Buffalo, New York, Trustee, or at the Bankers Trust Company, New
York City. Interest payable without deduction of normal
Federal Income Tax up to 270

THE FIDELITY TRUST COMPANY OF BUFFALO, BUFFALO, NEW YORK, TRUSTEE

are not capitalized,

during the life of the issue.

Dactor €, E. Welch, Presidont of the Companp, sumnarizey the businesy, ay well asy important
featurcs of this bond tasue, na follows

BUSINESS.—The business of the Company was established in 1869, Th
Company is the largest manufacturer of Grape Juice in the United States.
The valuable trade-marks, trade-name and good-will of the Company

ASSETS.—The total net assets, as of Mav 31, 1921, after deducting all
liabilities except funded debt, and aiter
issue, were $3,8314,642.06, or nearly four times the first mortgage bonds,
The net current assets were 8] 840435879, or nearly twice the total bond
issue.  Net quick assets will be maintained at 1230 of outstanding bonds

giving effect to proceeds of thi

EARNINGS.—Net profits after all taxes and depreciation for five vears
ended August 31, 1920, averaged $250,152.71, or over three times fixed
charges. Net profits, 1920, $479 807.66, or nearly s1x times total first mort-
gage interest charges. Net-profits for 1921 will be small, but sales are

satisfactory and inventories should be normal by the spring of 1922,

The

tirst mortgage bonds will be con
vertible, at the option of the holder at any time, mto Common Stock, no
par value, at the rate of §1,000 face value of bonds plus $50 in cash for
each 30 shares of stock, such stock being valued for conversion purposes
at $35 per share. The Common Stock has sold as high as $60 per share.

Subject to the authorization of the ixssve by the stackholders of The Welrh Grospe
Juire Compuny and their righis of purchase; aiao s the approval of all lena
vigttera by our aitorneys, we offer (he unsuhservibed ba af these firal 'm-)rqur;..
bomds for subseripSon wchen, as and f fasued and reocived by we subject (o allotment ut

9815 and Accrued Interest, to vield over 8.20°;

Harvey Fisk & Sons

Incorpornted

Land Title Building, Phila.

P. W. Chapman & Co.

Incorporuted

New York, Chicago, Boston, Buffulo New York Chicag
The statements contained hereln are not guarantesd, hut are oliained from sources which
we belleve to be relinble and upon which our underwriting of s brsue has been Baaed

|
|
|
! |
|

e

g |

t opportunity for a private

investor to become finan- =

cianlly interested in an estab-
| lished business, well worth
investigating,

A 803, LEDGER OFFICE

~ Notes for Baﬂ;t; |
Three Well-Secured Issues

i

|

|

} |

||| Mataring in 6 months  yield 7.507% '

LT R LA DL R

b s l?lar o 9.00%% |
“ Iy years “ BS50°% |

Call or send for particulars

| L

ST

1311 Walnut Streot

We take pleasure in announcing that

Mr. Charles Carter Walbridge

became a general partner in our firm,

as of July 1st

WEST & Co. »

Members

New York Stock Exchange
hllndelphin Stock Exchnange
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